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Japan Post Holdings: Financial Highlights

BP JAPAN POST HOLDINGS

HOLDINGS

B Results of Operations for the Three Months Ended June 30, 2018

Ordinary income

Year-on-year
(for the three months
ended June 30, 2017)

change
Net ordinary Income

Year-on-year
(for the three months
ended June 30, 2017)

change
Net income

Year-on-year
(for the three months
ended June 30, 2017)

change

Japan Post Holdings

(Consolidated)

3,159.1
(112.0)
(3.4)%
2101

(7.9)
(3.7)%
123.5
+19.0

+18.2%

Japan Post Co.
(Consolidated)

950.1
+37.0
+4.1%
25.1
+17.6
+236.4%
22.9
+17.0
+290.5%

Japan Post Bank
(Consolidated)

470.5

(Billions of yen)

Japan Post Insurance
(Consolidated)

1,978.6
(134.8)
(6.4)%
75.2
(7.9)
(9.6)%
34.0
+9.9
+41.1%

B Forecast for the Fiscal Year Ending March

31, 2019 (Announced in May 2018)

Net ordinary income

[percentage achievement]

Net income

[percentage achievement]

660.0
[31.8%]
330.0
[37.4%)]

57.0
[44.1%]
45.0
[51.1%]

370.0
[28.8%]
260.0
[30.1%)]

220.0
[34.2%]
88.0
[38.7%]

Notes: 1.Figures less than ¥0.1 billion are rounded down. The figures of Japan Post Holdings (consolidated) and the combined figures of each subsidiary do not correspond because of other consolidated accounting procedures, etc.
2.The amount of ordinary profit on the consolidated statements of income of Japan Post Insurance has been used for net ordinary income of Japan Post Insurance.
3.The amounts of net income attributable to Japan Post Holdings, net income attributable to Japan Post Co., net income attributable to Japan Post Bank and net income attributable to Japan Post Insurance have been used for net

income of Japan Post Holdings (consolidated), Japan Post Co. (consolidated), Japan Post Bank (consolidated) and Japan Post Insurance (consolidated), respectively.
4 Year-on-year changes for Japan Post Bank are not shown because Japan Post Bank did not prepare its consolidated financial results until the third quarter of the fiscal year ended March 31, 2018. Figures for Japan Post Bank

shown from page 6 to 8 on this material are based on the non-consolidated financial results.

IBP APAN POST GROUP

Copyright © 2018 JAPAN POST GROUP. All Rights Reserved. 1



Japan Post Co. (Consolidated) [Postal and Domestic Logistics Business]:

) . BP JAPAN POST HOLDINGS
Financial Results

HOLDINGS

® An upward trend in the volume of Yu-Pack and Yu-Packet handled continued (an increase of 24.6% year-on-year). The volume of Yu-Malil
handled increased slightly, and the volume of Mail handled decreased by a small margin.

m Operating income increased by ¥36.1 billion year-on-year (an increase of 7.8% year-on-year) driven by the expansion in operating income
from Yu-Pack and Yu-Packet, etc.

B Net operating income turned a profit of ¥14.8 billion from the same period of the previous fiscal year due to a rise in operating income
exceeding an increase in operating expenses such as personnel expenses and other expenses.

Analysis of Year-on-year Change in Net Operating Income (Loss) Trends in Volume of Items Handled

[Trends in Net Operating Income (Loss)] (Billions of yen) o (Volume of items handled in millions)
2016 2017 2018 5.000 4 Q4% 4950 00% 4,949
(5.8) (6.4) 14.8 ' = ,, 187 + % 233 ~Yu-Pack
(three months ended June 30) (Including Yu-Packet)
Increase in Personnel +2.9% i 884 Yu-Mail
operating income expenses Other expenses + 3.7 4,000 A —
+36.1 +11.0
Collection,
transport 3,000
and delivery Net operating
outsourcing income
expenses (Three months
+ 5.0 Miscellaneous ended June 30,
] expenses 2018) 2016 2017 2018
(1.3) 148 (three months ended June 30)
I Results of Operations for the Three Months Ended June 30, 2018
(Billions of yen)
. For the three
Net operating months ended
loss
(Three months June 30, 2018
e”degojf;)e 30, Operating income 497.7 461.6 + 36.1
Salaries and +os Equipment purchase Operating expenses 482.9 468.1 +14.7
(6.4) allowances, etc. ’ costs 3.1
' Legal welfare +17 Depreciation + 00 Personnel expenses 3111 300.0 +11.0
expenses and amortization )
+
VuPack - and Yu-Mail + 285 ——. Other expenses 171.8 168.1 3.7
Standard mail +53 transport and delivery = + 4.4 Net operating income
* Including Yu-Packet outsourcing expenses (|OSS)p 9 14.8 (64) +21.3
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Japan Post Co. (Consolidated) [Post Office Business]:

o [/
Financial Results JAPAN POST HOLDINGS

HOLDINGS

B Operating income decreased by ¥4.0 billion year-on-year (a decrease of 1.2% year-on-year) due to a decrease in commissions for
business consignment mainly as a result of a fall in new policy sales at Japan Post Insurance. Operating income from real estate business
and third-party financial product agency services are growing steadily.

B Net operating income fell by ¥3.9 billion year-on-year (a decrease of 26.6% year-on-year), while operating expenses remained nearly at
the same level as the previous corresponding period as a result of reducing other expenses exceeding an increase in personnel expenses.

Analysis of Year-on-year Change in Net Operating Income Trends in the Earnings Structure
[Trends in Net Operating Income] - .
Billions of yen - Billions of yen
2016 2017 2018 ( yen) 400.0 ( yen)
14.4 14.7 10.8 338.6 (2.9) 335.6 (4.0) 331.6 Other operating income
(three months ended June 30) . " / Of which:
i 300.0 - : d - Merchandising

Net.ODeratmg business 26.4

income Real estate
(Three months Commissions business 75
ended June 30, for business 2000 A Third-party

. financial product
2017) consignment (3.5) +15 agency services 5.2
147 (3.1) Postal service
Net operating 1000 { 0 commissions
income Banking commissions
Other operating (Three months \ o
income Personnel ended June 30, 00 | Insurance commissions
(03) €Xpenses Other expenses 2018) 2016 2017 2018
L +2.2 (2.3) 10.8 (three months ended June 30)

Results of Operations for the Three Months Ended June 30, 2018
(Billions of yen)
For the three

months ended
June 30, 2018

- Operating income 331.6 335.6 (4.0)
Operating expenses 320.7 320.8 (0.0)
Insurance Merchandising Salaries and
nee 6.2 : 15

commissions ©2) | business (9 lowances, etc. : Personnel expenses 230.3 228.0 +2.2
S:r:ﬁri]sgsions +15 Real estate business ~ +0.5 | Legal welfare +0.7
Postal corvins Third-party financial expenses Other expenses 90.4 92.8 (2.3)
commissions +1.5 product agency +04 Merchandising business (1.5) : :

services Depreciation 0.1 Net operating income 10.8 14.7 (3.9)

and amortization )
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Japan Post Co. (Consolidated) [International Logistics Business]:
Financial Results of Toll EBP JAPAN POST HOLDINGS

B Operating income increased by A$95 million year-on-year (an increase of 4.9% year-on-year) owing to an increase in operating income
mainly in the Global Logistics business.

B Net operating income (EBIT) turned a profit of A$8 million from the same period of the previous fiscal year mainly due to a decrease in net
operating loss in the Global Express business.

B We expect to sustain our upward trend and we will continue to exert our efforts on the Transformation plan.

Results of Operations for the Three Months
Ended June 30, 2018

Trends in Net Operating Income (Loss) (EBIT)

(Millions of Australian dollars)

Total EBIT( ) (Millions of Australian dollars)
29 9) 8 [Billions of yen]
50 - For the three For the three Year-on-vear
months ended months ended h y
June 30,2018 | June 30, 2017 change
25 Operating income 2,046 1,951 +95
(revenue) [169.0] [162.7] [+ 6.2]
Operating 2,038 1,960 + 77
° expenses [168.3] [163.5] [+ 4.8]
Personnel 649 652 (2)
25) (8) expenses [563.6] [54.3] [(0.7)]
Other 1,389 1,308 + 80
(14) expenses [114.7] [109.1] [*+ 5.5]
(s0) -

2016 2017 2018

(three months ended June 30)

M Global Logistics M Global Forwarding M Global Express Corporate/Other

Note: Net operating income (loss) is presented as EBIT of Toll. Figures in square brackets are presented in billions of yen (Average exchange rate for the three months ended June
30, 2018: ¥82.59 to A$1.00 and for the three months ended June 30, 2017: ¥83.42 to A$1.00).
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Japan Post Co. (Consolidated): Financial Highlights

BP JAPAN POST HOLDINGS

HOLDINGS

B Operating income increased by ¥37.1 billion year-on-year (an increase of 4.1% year-on-year) to ¥948.4 billion due to a favorable

performance in postal and domestic logistics business.

B Net operating income increased by ¥17.6 billion year-on-year (an increase of 237.5% year-on-year) to ¥25.1 billion and net income
increased by ¥17.0 billion year-on-year (an increase of 290.5% year-on-year) to ¥22.9 billion. As a result, operating income, net
operating income, net ordinary income and net income increased year-on-year.

Analysis of Year-on-year Change in Net Income

[Trends in Net Operating Income)

2016 2017 2018
3.2 7.4 251

[Trends in Net Income)
2016 2017 2018
4.4 5.8 22.9

(Billions of yen)

(three months ended June 30)

Operating income
(Including consolidated adjustments + 37.1)

Operating expenses
(Including consolidated adjustments + 19.5)
A

* Postal and International H
domestic logistics Personnel
logistics Post office business expenses
business business +6.2 +125
+361 (40

Net income
(Three months
ended June 30,

2017)
5.8

Other expenses
+69 Consolidated
adjustments
and others *
(17)

Net income
(Three months
ended June 30,

2018)
22.9

Results of Operations for the Three Months Ended June 30, 2018

For the three

months ended
June 30, 2018

(Billions of yen)

Operating income 948.4 911.3 + 371
Operating expenses 923.3 903.8 +19.5
Personnel
expenses 595.0 582.4 +12.5
Other expenses 328.3 321.3 +6.9
Net operating income 251 7.4 +17.6
Net ordinary income 251 7.4 +17.6
Extraordinary gains
(losses) (0.2) (0.4) +0.2
:ncome before income 24.8 70 +17.8
axes
Net income 229 5.8 +17.0
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Japan Post Bank (Non-consolidated): Financial Highlights ~ #P JAPAN POST HOLDINGS

HOLDINGS

Results of Operations for the Three Months Ended June 30, 2018 Overview

(Billions of yen, %)

June 30, 2018

Gross operating profit (non-consolidated) for the three months
ended June 30, 2018 decreased by ¥17.1 billion year-on-year to
¥370.0 billion.

, , Of which, net interest income decreased by ¥27.3 billion year-on-
Gross operating profit 370.0 387.1 (17.1) year mainly as a result of a decrease in interest on Japanese
Net interest income 276.6 303.9 (27.3) government bonds. Meanwhile, net fees and commissions
__ increased by ¥2.6 billion year-on-year. Net other operating
Net fees and commissions 26.7 24.1 +2.6 income (loss) increased by ¥7.5 billion year-on-year mainly
Net Otheir ope)zrating 66.6 59 1 +75 owing to an increase in gains (losses) on foreign exchanges.
income (loss ’ ) )
General and administrative 263.4 2629 +04 General and administrative expenses (non-consolidated)
expenses (N°te?) . : : increased by ¥0.4 billion year-on-year to ¥263.4 billion.
E)r:) ;:)S;Z?br:rl 3:: Iegsa;:serve - 0.0 (0.0) In the adverse business environment from factors such as a low
i : interest rate trend, net operating profit (non-consolidated)
Net operating profit 106.6 124.1 (17.5) decreased by ¥17.5 billion year-on-year to ¥106.6 billion.
Non-recurring gains (losses) (0.0) 0.1 (0.1) Net ordinary income (non-consolidated) decreased by ¥17.6
Net ordinary income 106.6 124.2 (17.6) billion year-on-year to ¥106.6 billion.
Net income 78.2 89.3 (11.1) Net income (non-consolidated) decreased by ¥11.1 billion year-
on-year to ¥78.2 billion.
Ordinary income 470.4 487.1 (16.7) Net income (consolidated) was ¥78.3 billion, achieving 30.1% of
Ordinary expenses 363.8 362.8 +0.9 ’czhoe;gnancial results forecast for the fiscal year ending March 31,
o (Note2)
Deposits ™ 181,351.5 180,827.2 +524.3 ® Deposits as of June 30, 2018 amounted to ¥181,351.5 billion.
Capital adequacy ratio 17.00 20.25 (3.24) Capital adequacy ratio (non-consolidated, domestic standard)
(non-consolidated, domestic standard) was 17.00%.
(Reference) Consolidated Financial Highlights
. . Notes: 1. Excludes non-recurring losses.
Net ordinary income 106.6 - - 2. Excludes accrued interest.
. ote 3. The amount of net income attributable to Japan Post Bank is used for net
Net income™e'* 78.3 B B income of Japan Post Bank (consolidated).
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Japan Post Bank (Non-consolidated): Business Results FP JAPAN POST HOLDINGS

HOLDINGS

Deposit Balance

(Trillions of yen)

190 -
181.3
177.7 177.8 179.4 179.8
180 -
170 -
. | | | B
Mar.31, 2015 Mar.31,2016 Mar.31, 2017 Mar.31, 2018 June 30,2018
(as of)
Investment Trusts Sales
(Billions of yen)
250.0 - 229.3
200.0 - 1751
120.9
150.0 -
100.0 -
50.0 -
0.0 T .
2016 2017 2018

(three months ended June 30)

Note: Figures are rounded down to the first decimal place.

(Billions of yen)

Net Fees and Commissions

30.0 7 24.1 26.7
21.7
20.0 -
10.0 -
0.0 T .
2016 2017 2018

(Billions of yen)

(three months ended June 30)

Net Assets of Investment Trusts

2,000.0 - 1,846.6
1,500.0 - 1,413.9
1,119.0
1,000.0 -
500.0 -
0.0 : ,
June 30, 2016 June 30,2017 June 30,2018

(as of)
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Japan Post Bank (Non-consolidated): Status of Investment Assets H#P JAPAN POST HOLDINGS

HOLDINGS

(Billions of yen)

As of Composition As of Composition
June 30, ratio (%) March 31, ratio (%) Change
2018 2018

Securities 135,456.6 65.8 | 139,201.2 67.0 (3,744.6)
Short—
investme?wrtt;_;an}r? others Japanesegovernment | 649887 304 | 627497 302  (761.0)
j Japanese local
government bonds,
corporate bonds, 17,096.2 8.3 17,152.6 8.2 (56.4)
etC.(NOte1)
e Foreign securities, etc. | 56,371.7 27.4 | 59,298.8 285 (2,927.1)
Due from banks, etc. bondos
24.T% % Foreign bonds 20,425.4 99| 20,2443 9.7 +181.1
Total it 35930.6  17.4| 39,0426 187  (3,112.0)
. rusts
investment assets - ST
¥205 trillion oney held in trus
(Stocks, JGBs, etc.) 4,319.6 2.0 4,241.5 2.0 +78.0
Loans
3.3% Domestic stocks 2,346.8 1.1 2,286.1 1.1 +60.7
/ Forei i
gn securites, etc.
(Money held in trust) 27.4% \ Loans 6,819.3 3.3 6,145.5 2.9 +673.7
Stocks, JGBs, etc.
2.0% comrent " Duefrombanks, etc.t=9 | 51,0087 247 | 49,3146 237 +1,694.1
ponds, comporate Short-term investments
bonds, etc. P Inv
8?2%8 etc and othersMNotes) 8,110.8 3.9 8,830.6 4.2 (719.7)
Total investment assets 205,715.2 100.0 | 207,733.5 100.0 (2,018.3)

Notes: 1. “Japanese local government bonds, corporate bonds, etc.” consists of Japanese local government bonds, commercial paper,
Japanese corporate bonds and Japanese stocks.
2. Major investment target in “Investment trusts” are foreign bonds.
3. “Due from banks, etc.” consists of negotiable certificates of deposit, Bank of Japan deposits and monetary claims bought.
4. “Short-term investments and others” consists of call loans and receivables under securities borrowing transactions, etc.
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Japan Post Insurance (Consolidated): Financial Highlights

BP JAPAN POST HOLDINGS

HOLDINGS

Results of Operations for the Three Months Ended June 30, 2018

June 30, 2018

Overview

(Billions of yen, %)

® Ordinary profit (consolidated) for the three months ended
June 30, 2018 decreased by ¥7.9 billion year-on-year to

Ord!nary neome 1,978.6 21135 (134.8) ¥75.2 billion mainly due to net capital losses including losses
Ordinary expenses 1,903.4 2,030.3 (126.9) on derivative financial instruments, despite an increase in
Ordinary profit 75.2 83.2 (7.9) core profit year-on-year.
Net income 34.0 24 1 +99 Net income (consolidated) increased by ¥9.9 billion year-on-
year to ¥34.0 billion primarily due to a decrease in provision

(Reference) Non-consolidated Financial Highlights for reserve for policyholder dividends as a result of an
Core profit 98.8 93.6 +52 increase in the number of policies with non-participating

: : riders, and achieving 38.7% of the financial results forecast
Net capital gains (losses) (15.6) 1.2 (16.8) for the fiscal year ending March 31, 2019.
Non-recurring gains (losses) (8.1) (11.7) +36 ® Annualized premiums from new policies and policies in force
Ordinary profit 75.0 83.1 (8.0) for individual insurance decreased compared with the same

_ _ period of the previous fiscal year and the end of the previous
Annualized premiums from fiscal year, respectively. On the other hand, annualized
new policies 94.6 104.5 (9.9) premiums from new policies and policies in force for medical
(individual insurance) care are growing steadily compared with the same period of

the previous fiscal year and the end of the previous fiscal year,
i (Notes 1 and 3)
respectively.

Annualized premiums from B Internal reserves, which are the sum of contingency reserve
policies in force 4,823.9 4,859.5 (35.5) and reserve for price fluctuations, amounted to ¥2,994.6
(individual insurance)N¢ billion.
Solvency margin ratio 1.138.6 11318 +68 B Solvency margin ratio (consolidated), an indicator of financial
(consolidated) o ’ : ' soundness, amounted to 1,138.6% and real net assets
Roal nol assels (co_nso!ic!ated) e_lmounted to_¥12,§78.9 billion, continuously
(consolidated) 12,878.9 12,904.8 (25.9) maintaining a high level of financial soundness.

Notes:
2. Figures less than ¥0.1 billion are

rounded down.

1. Policies in force for individual insurance include those for Postal Life Insurance Policies, which show contracts reinsured by Japan Post Insurance from the Management Organization for Postal Savings and Postal Life Insurance.

3. Please refer to “Status of Insurance Policies” on page 10 for annualized premiums from new policies and policies in force for medical care.
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Japan Post Insurance (Consolidated): Status of Insurance Policies HEP JAPAN POST HOLDINGS

HOLDINGS

New Policies

Annualized Premiums from New Policies Annualized Premiums from New Policies Number of New Policies
(Individual Insurance) (Medical Care) (Individual Insurance)
(Billions of yen) (Billions of yen) (Policies in thousands)
200.0 - 20.0 - 800 -
150.0 - 15.0 - 600 -
100.0 10.0 - 400 -
50.0 5.0 - 200
0.0 0.0 - 0 -
2016 2017 2018 2016 2017 2018 2016 2017 2018
(three months ended June 30) (three months ended June 30) (three months ended June 30)
Policies in Force
Annualized Premiums from Policies in Force Annualized Premiums from Policies in Force Number of Policies in Force
(Individual Insurance) (Medical Care) (Individual Insurance)
. u New Category - u New Category L mNew Category
(Billions of yen) Postal Life Insurance Category (Billions of yen) Postal Life Insurance Category (Policies in thousands) Postal Life Insurance Category
6,000.0 - 750.9 754.0 40,000 -
4,979.6 4.859.5 800.0 - 736.1 . . )
4,000.0 - 600.0 1 St
400.0 20,000 -
2,000.0
200.0 10,000
0.0 0.0 0
Mar. 31,2017 Mar. 31, 2018 June 30, 2018 Mar. 31,2017 Mar. 31, 2018 June 30, 2018 Mar. 31,2017 Mar. 31, 2018 June 30, 2018
(as of) (as of) (as of)

Notes: 1. Figures less than ¥0.1 billion are rounded down, and number of policies is rounded down to the nearest ten thousand.
2. Annualized premiums are calculated by multiplying the amount of a single premium installment payment by a multiplier determined according to the relevant payment method to arrive at a single annualized amount. For lump-sum
payments, annualized premiums are calculated by dividing the total premium by the insured period.
Annualized premiums for individual insurance include those for medical care. Annualized premiums for medical care are the total of those for individual insurance and individual annuity insurance.
3.“New Category” shows individual insurance policies underwritten by Japan Post Insurance. “Postal Life Insurance Category” shows Postal Life Insurance Policies reinsured by Japan Post Insurance from the Management
Organization for Postal Savings and Postal Life Insurance.
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Japan Post Insurance (Consolidated): Status of Investment Assets BP JAPAN POST HOLDINGS

HOLDINGS

(Billions of yen)

As of Composition
June 30, ratio (%)
2018
Securities 59,049.6 78.8 60,130.9 78.3 (1,081.2)
Money held Others J
in trust 7.8% apanese
3.9% \ government bonds 38,331.6 51.1 39,589.8 51.5 (1,258.2)
Japanese local
Other P government bonds 8,323.3 11 8,513.5 1.1 (190.2)
securities
o government Japanese
2.4% Iéogcr)}s bonds corporate bonds 5,519.2 7.4 5,472.9 7.1 +46.3
S 51.1%
Japanese stocks 208.6 0.3 195.3 0.3 +13.2
Foreign Total assets
securities
6.5% . ¥ 74 trillion Foreign securities 4,867.1 6.5 4,347.5 5.7 +519.5
Japanese/ Other securities 1,799.5 24 2,011.5 2.6 (211.9)
stocks
0.3% Japanese local _
QO\L%r:g;ent Money held in trust 2,916.6 3.9 2,814.8 3.7 +101.8
Japanese 11.1%
corporate Loans 7,170.1 9.6 7,627.1 9.9  (456.9)
7.4%
Others 5,821.7 7.8 6,258.3 8.1 (436.5)
Total assets 74,958.3 100.0 76,831.2 100.0 (1,872.9)
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[Appendix 1] Japan Post Holdings: Organization Chart

BP JAPAN POST HOLDINGS

HOLDINGS

As of June 30, 2018

Postal and Domestic Logistics Businggss ===s========s=emreees

Japan Post Transport
Japan Post Delivery

Japan Post Maintenance
Tokyo Beiyu

JP Logi Service

Japan Post Sankyu Global Logistics
JP Biz Mail

JP Media Direct

PP JAPAN POST HOLDINGS

BP JAPAN POST
(Japan Post Co.,Ltd.)

Post Office Business

Japan Post Trading Service
Japan Fost Building Management
Japan Post Communications

Japan Post Office Support
JP General Insurance Agency
JP Mitsukoshi Merchandising

Uu Gift

JP Tokyo Tokusenkai

Saison Asset Management *7
JA Foods Oita ™

Ring Bell *

International Logistics Business

Toll Holdings Limited's affiliates

Toll Holdings Limited and its consolidated subsidiaries

BP JAPAN POST BANK

Banking Business

Japan Post Investment *2

SDF Center ™

ATM Japan Business Service *'
JP Asset Management ™'

BP JAPAN POST INSURANCE

----- Life Insurance Business

Japan Post Insurance System Solutions

Other Business

Japan Post Holdings

Japan Post Staff
Yusei Challenged

Japan Post Hotel Service

Japan Post Information Technology —System Trust Laboratory

Japan Post Capital
Japan Post Real Estate
JP Twoway Contact

*1 Affiliates accounted for by the equity method  *2 Including its consolidated subsidiaries
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[Appendix 2] -
Trends in Net Ordinary Income and Net Income Ml URISEE FEERE REciaig

Trends in Net Ordinary Income Trends in Net Income

(Billions of yen) (Billions of yen)

300.0 150.0 - 44256

242.7

218.1

PATONE EP ;paNPOST HOLDINGS

200.0 - 100.0 -

I

146.1

106.6
100.0 ¢ 50.0
22.9
10.1 5.2 V o
F
0.0 ' 0.0
2015 2016 2017 2018 2015 2016 2017 2018
(three months ended June 30) (three months ended June 30)

Note: Figures for Japan Post Bank for the three months ended June 30, 2015, 2016 and 2017 are based on non-consolidated financial results, and the others are based on consolidated financial results.
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Forecasts and other forward-looking statements presented in this document are based on information
available to Japan Post Holdings Co., Ltd (the “Company”) at present and certain assumptions that the
Company has deemed reasonable, and the Company provides no assurance that the forecasts will be
achieved or with respect to any other forward-looking statements. The actual future results may vary
considerably depending upon various factors, such as interest rate fluctuations, stock price fluctuations,
foreign exchange fluctuations, asset value fluctuations, changes in economic and financial environment,
changes in competition terms, the occurrence of large-scale disasters, etc. and changes in laws and
regulations.



